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FINANCIAL NEWS

Rail and Industrial Stoeks Rise
to Day’s Best Prices in
Last Hour,

| he stock market yesterdny bore out
| fully the promise of the preceding ses-

slon, when inciplent signs of a rally

| were dizcernible. Improvement did not
| oescur In all departments, however, until
|tlu- bears had had another successful
| drive at {zaues which had bean the sub-
| jgee of attack befora, Among them were

Atlantle, Gulf and West Indles, Mexican

| Petroleum, Amerlean Sugar, Amerlcan
| Wuol and several others. Recessiona of
|1 peint to more than 2 points In the

vulnarable group ococurred before noon,
tut when short sellers sought to. cover

their commitments in the atternoon they |
found & somewhat surprising lack of |
offerings. In the fnal two hours n.‘i

business ruils and industrials advanced
together, with a few heavy spota here

| and there, and the best prices of the duy
ware reached near the close. Net guins |

lof w point and more In such stalwart
ishﬁ.res as Atchlson, American Car and
| Foundry, American Locomotive, Crucible
| Bteel, Lehigh Valley, Rending, United
| Stutes Rubber and United States Stecl
| presented & more emphatie plcture of
| the market than any comment could.
Call money remained at 7 per cent. and
the large CGovernment transactlons en-

1 talled In tax pajymrents, the retirement |
{of mpruring Treasury Certifteates and

the jssue of a new series and in Llberty
bonil interest puyment were put through
without a furry in the money market.
It could not be said that the rise or
stocks wis prediented upon the appear-
ance of constructiive developments from
any new quarter, Presumnably rallway
lgsues Improved because of sentiment in
goma speculative cireles which consid-

| ered @ possible settlement of the wage

question through arbitration. A sugges-
tion of this came from the meeting of
rallway officinls and labor leaders In
Philadelphia ; but the larger aspects of
this important questlon precluded, as
before, the likelihood of an sgreement
without mueh debate, recourse to the
Rallroad Labor Board and a possible
interpretation of phases of the transpor-
tation act by higher officials. The de-
alslon of the New York Central workers
to go befors the Labor Board for &
judgment on proposed wage cuts was
another addition during the day to the
number of appeals thus made In the last
month. It Is the natural procedure to
follow, of ecourse, for the board wus
ereated to handle a situation of the sort,
which, unhappily, has arisen much more
suddenly than either rallroad managers
or workers expected last summer, whan
increased frelght rates seemed to make
easy the way for the rouds to meet the
wage advances of July, The 20 to 35 per
ceont. increases wera voted to provide the
# per cent. return upon Investment, or
approximately that proportion, upon the
volume of traflle then moving. But the
traffie was even then in process of de-
cline, which becama accelerated durinig
the autumn and winter #o swiftly as to
muke the income accounts of Ootober,
November, December and later monthe
rudely shoeklng to followers of railway
sharer. What the security mirket prays
for Is an effective movement to reduce
operating costs, the chilef ltem being
labor, bafore defleits becomsa so burden-
some as to earry great finanolal haid-
ahip In their train,  The wags problem
needs quick selution, just as the criscs
of transportation brought about by war
traffic raquired strong, Instant and wise
mensures to head off even more profound
difficulties.

The forsign political situation was us
far awiy from the financial distriot yos-
terday ns before. Sterling galned a eent
to $3.80%, and most of the Continental
quotations advanced, but =ll that ap-
peared to show Wwas & relationship be-
twean the speculative sctivities of both
stocka and the exchanges.

The firmness of cottom evidently had
slight relution te February consumption
figuren, which showed a decline of 30 per
in lint eotton manufacturing from
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of the case and that the two proceadings

that they have been seeking to read Into
the record the exact status of the roads
sinee they have eferged from Federal

control.

has reduced prices 10 to 16 per cent. on
about & third of its machines llsted and
representing approximately 43 per cent

sns engines $10 to $25. Reductions also
are sunounced on farm wagons, ploughs

and on cream separators 10 per cent.
Heductions are made on estimated costs

conl ny to “he y'a

[ subjeot to correction on bring-

TOPICS OF WALL STREET.

The Weather Vane of Sentiment.

The weather vane of Wall Street senti-
ment, which has pointed rather straight
to gloom for many days, switched sud-
denly yesterduy afterncon to a brighter
indlcation, and for the first time in
many weeks, professional Wall Street
went home lust night In a cheerful
frame of mind. There was o quick
switehing in sentiment in the brokerage
houseés by the turn and bullish tips flaw
thick and faust about the Street from
2 o'eloclk on.  One could have obtained
fairly cheerful market Information on
almost any etock after the close last
night by merely keeping an ear open.

Steel Common Still Lends,

Some wvery gloomy comments that the
muarket had lost its leader have besn
made about the Street durlng the Inst
month. Steel common, the accepted
leander, the professlonsls felt, had lost
Its attrlbute of standing in the fore-
front and acting as the market's barom-
eter. Yesterday, however, when the
stock hit 78, buying orders came in in
a sufficlent quantity to cause Wall Street
in general to change ita mind about
Steel having lost its leadership. It shot
up to 797 in the late trading and was
tollowed up the line by the list aa a
whole as surely and steadily as a floele
of sheep follow their leader.

Gold From France.

Lazard Freres announced yesterday
the receipt of $700,000 gold from Franee,

COCHRANE
HARPER
@ Co.

111 Broadway

NEW YORK
60 State St.
BOSTON

making $23,700,000 for the mo
thus far.

Money Ensler in Late Trading.

Call money loaned throughout yes-
torday at T per cent. in the New York
Stock Esxchange, but those who had
money to lend and who tried to get that
flure or even 61 per gant. in the late
trading were disappointed. The best
they could do was 6 per cenb and
therafors, an easier trend is antlgipated,
although renewals may continne at T
per cent. for several days.

By-Products Colke.

The directors of the By-Products Colke
Corporation have rocommended to 1ts
stoekholders that they authorize in o
specinl meetlng to beheld April 16 an
inereasa In Its capital from 510,000,000
to 15,000,000, all of the incresse to be
in 9 per cent preferred stoclt. Stoolk-
holders will be given the right to sub-
seribe to the new stock to the extent of
a ghare for two shares of common stocl,
April 18 to be determined as the reco
date on which subscription will be based.
A mortgage authorization to secure ls-
sues of the company's f(irat and refund-
ing bonds also will be asked of the stock-
holders,

Corn Products.

Notwithetanding that they hava oniy
recently purchased and retired $5,000,000
of the preferred stock of the Corn Prnq-
ucts Refining Company that company's
directors are consldering a proposal to
buy and retire another block of that
stock of an equal amount. ‘That plan
will be determined definitely, it was sald,
at & meeting of the directors to be held
lats this month and the stockholders will
be asked to ratify it

D. and H. to Cut Conl Pricen.

The TDelaware and Hudson will eut
prices on prepared sizes of anthracite
effective on April 1,
according to Fuel Administrator Hult-
man of Massachusetts, who says he has
been notified to that effect, Last week
the Erie, through the Pennsylvania Com-
pany, which handles its output, an-
nounced reductions of 55 to 75 cents a
ton, effective at the beginning of the new
eoal year, April 1, On aceount of West-
ern  connections  and competition for
business in that section it is understood
that the Lehlgh Valley, the Delaware,
Lackawanna and Western and the Lao-
high and Wilkesbarre Coul Company are
{nclined to follow suit in cutting prices.

Roads Awnit Commins Probe,

Hetween the opportunity that rallrond
executives will get before the United
ctntes Rallroad Labor Board and the op-
portunity that they will have before the
Cummins Senatorial investigating com-
mittes to get thelr case before the eoun-
try, the executives express the oplnions
that the developments thus far are en-
tirely satistactory to the raliroad's side

will glve them exactly the opportunity

Harvester Company Cuts Frices.
The International Harvester Company

of Itn gross business. ‘Threshers are
reduced $100, tractors $160 to $350 and

and secding machines of 15 per cent.,

of raw materials after they have been
written down to present levels and after
aljustment has been made for reduced

labor costa.

An Alternntive Reading Plan,

The Prosser ¢ I of Readl

common stockholders hus filed with the
tederal Distriet Court, in Philadelphia,
an M ded and suppl I petition
in which it asks the court to adopt an
altarnative plan In case the court cannot
require the Reading Company to reduce
the par amount of Its stock, as re-
quested by the committee's first appll-
eatlon. The alternative plan would con-
fine the subscription for stock of the

stockholders and vequire them to pur-
chase it for about $7 a share of Reading

e

SUBSCRIPTION RIGHTS,
Miglitn
Heplre

Traterday® v
B4 ¥'m day's

CONSOLIDATED EXCKANG;‘.'.;

Thers wore brisk rallios of 2 to more
than § points In active industrials dur-
Ing the flnal hour of yesterday's Con-
@olidated Stock Exchange trading, ur-
gent short covering accounting In large
part for tha rapldity and the scope of
the upward swing in steels, olls and spe-
cluitien. In ralls there was san under-
current of strength throughout the ses-
slon, net ndvances in that group averag-
Ing 1 to more than 2 per cent. At the
outset certaln marines and epeclalties
wers offerad down to lows of this vear
Final figures were at or near the day's
best prices.

Maxican Petroleum was bid up 6% to
142%, Pan-American 3 to 68%, United
States 1% to 0%, Crucible 2% to &5,
Bethlehem Steel B (ex div, 115) 1% to
BovYi. BaMwin Locomotive 3% to K5,
Studebaker 1% to 608, Chandier Motors
2y, to 74%, Anacondn Copper 1% to
863, Unltod States Rubbor 13 to 6714,
Sears-Roebuck (ex div, 1%) 4% ta 75,
United Fruit 3% to 100% and Amerl-
onn Can 1% to 47T%.

Rending rose 2% to 88, Bouthern 1'a-
eifie 1% to 74%, Unlon Pacifle 1Y to
116%, Northern Pacific 1% to 78 and
Kansas City S8outhern 14 to 237%, while
General Asphult yielded 4% at the minl-
mum to 48%, American Sugar 3 to 8%,
Columbin Graphophone to 7%, Reming-
ton to 26%, Atlantie Gulf 4% tw 324
and Americnn Sumatra 2 to 778,

Palm Beach Still Bearish,

The wirea from Florida continued to
bring doleful news even late in the nf-
ternoon  when stocka wers snapping
back. Maost of the traders who are en-
campad nt Palm Bonoh and adjacent re-
rorta  concentraotod thelr activities In
throe stocks and continued to drive at

them tntll the close of the sesnfon.

ing the Reading’s balance sheet down
to dnte.

Condult Extends Time.

The National Condult and Cable Com-
pany's stockholders’ protective commit-
mittee will extond the time in which its
sharcholders may depoalt their stoek,
pending an examination of the property
by W. G. Coverdals, Mr. Coverdnle's
veport I expected aoon, Thus far, about
45,000 shares have been deposited with
the committee,

Brier Hill Steel Pays 40 Cents.

FREE FROM FEDERAL
INCOME TAX

TAX EXEMPT IN NEW
JERSEY

City of
Atlantic City, N. J.
Gold 6/, Bonds

Due April 1, 1924-1927

Prices to Yield 5.709,

Deseriptive clreular on above and
other Tax Exempl Munlcipal Bond
lzsues yielding from 4.80% to 6.00%
sent on request for Clreular H-140.

52 Broadway,

Investment Bonds

A classified list of
conservative bonds
suitable for wvari-
ous investmeni re-
quirements.

Copy on Requesl.

Prinee & MWhitely

Established 1878,

Members New York Stock Exchange
173 Orange St.

New York New Haven

Booklet 446

A NEW financial booklet has
just been published by 8. W,
STRAUS & CO.-the House
whichhas a record of 39 years
without loss to any investor.

This booklet shows how you
can secure complete safety
for your savings—and the best
interest rate compatible with
such safety—together with a
thorough investment service
rendered without charge.

You cannot afford to be
without this booklet.
Write today for

INCORPORATED . RSTASLISMED 1883

150 Broadway, New York

A quarterly dividend of 40 cents on
the vommon stock was declared yester-
dny by the Brier Hill Steel Company. In
the two preceding quartars dividends of
#0 cents wers declured. James B, Ken-
nedy, chafrman of the board, sald:
“January and February have produced
& subatantial loss for the company and
thn prospects for Mareh are that it will
bo ns bad na either of tha other two.
The dividend declared has, therefore,
poen poid out of earnings of previous
yonta, It le falr to sy that urnless busl-
ness Improves during the next quarter it
In problamatic whether dividends will be
pnald on the common stock at all. In
face af the unsettled conditions it would
be foollsh for the eompany to exhnunt
it surplus In paying dividends while
sufforing the additional loss by either
closing down its plant In toto or running
on a small percentage of the time.”

Genernl Motors,

The sala of a block of 15,000 shares
of General Motors at 12% n share at-
tracted yesterday considerabls attention
in the financial dlstrict The sale was
veported to be the completion of the
teansfer of m block which agrrogated
at ona time 60,000 shares, all held by

one owner, A

Common Stock

J.K.Rice,Jr.& Co.

Phonen 4000 to 4010 John, 30 Wall 8t N. ¥.
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